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March 31, 2010 , China's stock market officially introduce margin 
tradingmechanism, which is also an important milestone in the history of 
thedevelopment of China's securities moment. Ability to run with the efficiency 
ofChina's stock market launch margin trading business has been effectively improved，
academia , there are still controversial. This article from the Shenzhen SME board 
stock markets start research onthe impact of margin trading mechanism Shenzhen 
SME board stock volatility.By January 31, 2014, China's margin trading has been 
implemented for four years, through the development of the Shanghai and Shenzhen 
two markets can be found, the balance and the amount of margin trading in China has 
a great deal of growth. In our country, the margin trading gradually from the pilot to 
the conventional, the underlying stock expansion and refinancing, the impact of 
China's stock market has been further improved. So far, our country has carried out a 
total of four batches of securities companies to achieve the approval of margin trading, 
which makes the enthusiasm of investors in our country has been greatly encouraged, 
which also reflects the four years of China's margin trading market has been a great 
development. 
Margin trading is a very important part of the credit transaction, which can be 
used to judge the development level of a country's stock market, so the introduction of 
margin trading system has a very positive meaning for the further improvement of 
China's securities market. In theory, margin trading business can achieve the increase 
of market liquidity, the stability of the stock market and the discovery of price, etc.. 
However, because of the existence of the margin trading business itself is also a bar 
effect, which may be further amplified losses are further amplified, making the stock 
market risk further intensified. Then the margin trading on the market will have what 
kind of impact? In view of this problem, the domestic and foreign scholars have 













 scholars have pointed out that the short selling mechanism can achieve the effect of 
stabilizing the stock price. However, some scholars have pointed out that the leverage 
effect can achieve the effect of helping the rise and fall. Margin trading for the 
securities market in our country is still relatively fresh affairs, which will produce 
what kind of impact on the need for further analysis. 
In this paper, using the theory of finance, statistics, econometrics and other 
related theories, using qualitative analysis and quantitative analysis method, to study 
the financing problem of small and medium-sized board in Shenzhen. First introduced 
background and the practical significance of this article, and introduced the related 
literature at home and abroad, research methods and research characteristics; after the 
related theory and concept of elaborate, the margin of the basic concepts, the stock 
market volatility concepts; secondly, to Shenzhen in the platelet index fluctuations of 
margin effects empirical research. By using GARCH model, VAR model and Granger 
causality test, the paper draws a conclusion that the volatility of Shenzhen's small and 
medium-sized board, which is Shenzhen's small and medium-sized board, the paper 
analyzes the fluctuation of Shenzhen's small and medium-sized board. Finally, the 
paper puts forward some suggestions on the development of Shenzhen's small and 
medium-sized board market, which is based on the empirical test. 
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深圳证券交易所都开始进行了相应的文件发放，这也就意味着从 2010 年 3月 31
日，我国证券交易系统中开始正式使用融资融贯交易方式。另外，交易系统内部
会员也能够在新的交易系统中开展融资融券交易业务的申请，这也就是我国学术

































































































































低市场风险的目的。学者 Daouk 和 Charoenrook (2012) [4]通过对全世界范围内




























在股指期权推进的过程中，股票的价格波动会进一步增加。 Daouk 和 
Charoenrook (2012)等通过研究发现禁止开展融券交易不会给股票市场崩溃概
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